into battle
In a short time the Fleet will be reinforced by five modern battle-
ships of the King George V class, against which the enemy, in a
similar time, can only bring two. Therefore, we shall not be
at any disadvantage so far as surface fighting is concerned.
But the fact that we are using old ships at this present time
adds to our anxiety, because the attack from under-water or from
the air has become far more formidable since they were built, for
the torpedoes, mines and air bombs of 1940 are now applied to the
structures of a bygone generation. Where one torpedo with a
500 Ibs. head was fired in 1915, six may be fired in a volley with
much heavier heads in 1940. The air bombs descending almost
vertically are also a menace which ought not to be underrated,
and which did not exist when most of our battleships were built.
But the new ships which we are building, which we have accelerated,
and which will be ready in time, are capable of standing up to the
air bomb, and are far better adapted to under-water explosions
than anything we have to-day. I do not wish, however, to raise
any undue apprehensions about the strength of our existing ships.
When the Barham was hit by a torpedo, although an old ship, she
stood up well to the heavy blow, and was able to proceed under
her own steam. She will soon be repaired and ready for sea.
Again, when in the early part of December the Nelson, the Home
Fleet flagship, a more modern ship, but still 15 years old, was
damaged by a magnetic mine, she was able to return to harbour
under her own steam. She too will soon be rejoining the Fleet.
This secret, of which many thousands of people were necessarily
aware, was very well kept and has only just leaked out in to Germany -
after it has ceased to have any importance. Apart from the
Royal Oak and the Courageous, no other large ship has been damaged
or sunk since the outbreak of the war.
Where then, Sir, do we stand at the end of the first six months
of war ? We have lost 63,000 tons of warships, or about half the
losses of the first six months of the last war. We have lost on the
balance of loss and gain less than 200,000 tons of merchant shipping
taking new building and prizes on the one side, out of a total of
21,000,000 of all types or 17^ million in ocean-going shipping,
flying the British flag. This figure of less than 200,000 tons
in six months may be compared with 450,000 tons net loss in the
single deadly month of April, 1917. We have captured more
cargoes in tonnage destined for the enemy than we have lost
ourselves. During the first two months of war there was inevitable
dislocation. But each month there has been a steady improvement
in spite of the deterioration of the weather, and in January the
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